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THE SITUATION 


In New England during March there was a 
moderate decline in the level of general business 
activity from that which prevailed in February, 
after allowances had been made for customary 
seasonal changes. There was a slight advance from 
62.8 per cent in February to 63.0 per cent in March 
in the proportion of manufacturing wage-earners 
reported engaged on war work in Massachusetts; 
however, in March, 1943, and the peak month 
August, 1943, the pro- 


sumed by mills during March was 90,077 bales, as 
compared with 76,025 bales during February and 
105,752 bales in March, 1943, and the aggregate 
amount used during the first three months of 1944 
was 236,404 bales, a decline of 19.6 per cent from the 
294,125 bales reported consumed for the corre- 
sponding period a year ago. 

In Massachusetts during March the total number 
of wage-earners employed in representative manu- 
facturing establishments 





portion was 64.5 per cent 
and 66.3 per cent, re- 
spectively. 

Total revenue freight 
carloadings in New Eng- 
land during the five 
weeks ending April 15 
were 117,804, an increase 
of 4.0 per cent over the 
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was 522,120, a total 0.4 
per cent less than the 
) number employed in 

| February and 4.3 per 
—+—_______— cent smaller than the 
number reported in 
March, 1943, according 
to the Massachusetts De- 
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total reported for the 
corresponding period a 
year ago. During the 
first 16 weeks of the 
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and was 3.4 per cent larg- 





greater than in the corre- 
sponding 16-week period in 1943 by 7.4 per cent. 

The value of total construction contracts awarded 
in New England during March was $6,439,000, an 
increase of 17.4 per cent over the February total of 
$5,483,000 but 32.6 per cent under the total of 
$9,549,000 reported by the F. W. Dodge Corpora- 
tion for March, 1943. An aggregate of $20,059,000 
was reported for the first quarter of the current year, 
as compared with a total of $65,766,000 during the 
first quarter of 1943, a decrease of 69.5 per cent. 

Production of boots and shoes during March in 
this district is estimated to have been 13,852,000 
pairs, which was 11.7 per cent greater than the num- 
ber produced in February but 4.5 per cent less than 
March, 1943, output. Cumulative production for 
the first quarter of the current year is estimated to 
have been 38,622,000 pairs, an amount less than was 
reported for the corresponding period a year ago by 
1.8 per cent. 

In New England the amount of raw cotton con- 


er than in March, 1943, 
Average weekly earnings of wage-earners employed 
in manufacturing during March, 1944, was $43.80. 

In Rhode Island the number of wage-earners em- 
ployed in manufacturing establishments during 
March declined 0.9 per cent from the number em- 
ployed during February, according to the State 
Department of Labor, and was 9.9 per cent less than 
the number reported for March, 1943. The amount 
of aggregate weekly payrolls during March decreased 
0.1 per cent from February and was 5.7 per cent 
smaller than in March, 1943. Average weekly 
earnings during March, however, increased 0.8 per 
cent over February and were 4.7 per cent higher than 
in March a year ago. 

The value of sales of 117 department stores and 
apparel shops in New England during March was 
10.2 per cent higher than in March, 1943, and the 
cumulative sales for the first quarter of the current 
year were 2.4 per cent higher than during the corre- 
sponding period last year. 
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OWNERSHIP OF DEMAND DEPOSITS 


The proportion of personal deposits declines in 
relation to business deposits as the size of banks 
and the size of accounts in various deposit groups in- 
creases. Although the proportion of personal de- 
posits is large among small accounts (especially in 
those under two or three hundred dollars), the total 
dollars of personal accounts in all but the smallest 
banks is not great, as compared with business de- 
posits. This was the outstanding conclusion to be 
drawn from the survey of the ownership of demand 
deposits of individuals, partnerships and corpora- 
tions conducted on February 29, 1944. 

Information classifying the deposits was obtained 
from 53 representative New England member banks, 
—trepresenting 61 per cent of all such deposits as re- 
ported for all members of the Federal Reserve Bank 
of Boston on December 31, 1943. 

The reporting banks were placed in two major 
groups: “large” banks,—those with total demand 
deposits of individuals, partnerships and corporations 
in excess of $5,000,000, and ‘“‘small” banks,—those 
having under $5,000,000 of such demand deposits. 

Demand deposits totaling $1,210,000,000 were 
classified by the 21 “large” banks; of this amount 
$1,043,000,000 were in business accounts, $35,000,- 
000 in accounts of charitable, religious and non- 
profit groups, $128,000,000 in personal accounts and 
$4,000,000 belonged to foreign depositors. Of the 
$74,000,000 classified in the 32 “small” banks, 
$54,000,000 belonged to businesses, $3,000,000 to 
non-profit groups and $17,000,000 was in personal 
accounts. 

In analyzing the various percentage relationships, 
an attempt was made to eliminate the element of 
size between banks in order to avoid giving too 
great weight to the larger banks. When percentages 
were computed on a straight aggregate or arithmeti- 
cal basis, a few large dominating banks in each group 
controlled the resulting percentages for the entire 
number. 

In the group of 21 “‘large’’ banks, personal ac- 

counts, which amounted to $128 million, represented 
only a fraction over 10 per cent of the aggregate 
deposits analyzed—whereas, in the “typical” bank 
in this same group, the percentage was about 15 
per cent for personal accounts. Conversely, the 
_ $1,043 million of business accounts of all kinds was 
‘86 per cent of the total in the “large” banks, but 
only 81 per cent for the “typical” bank. In the 
group of “‘small” banks, the same influences tended 
to operate in the same general direction, but were 
of much less extent. 

Demand deposit accounts classified in the group 
of “large” banks numbered 9,851. Accounts over 
$100,000 each were 2,320 in number and amounted 
to $970,000,000. Fifty-three per cent of the total 
dollars belonged to businesses engaged in manu- 
facturing or mining, (48 per cent in the “‘typical”’ 
bank). Next in importance were financial business 
(of which a large part is insurance), public utilities, 
retail and wholesale trade and personal deposits, in 


the order named. When analyzed on the “typical” 
bank basis, this sequence was considerably altered, 
giving greater emphasis to the personal accounts. 

In accounts between $25,000 and $100,000, num- 
bering 3,802 and totaling $182,000,000, personal ac- 
counts moved up in importance to a position com- 
parable with manufacturing deposits. Retail and 
wholesale trade accounts also increased in relative 
significance. 

Personal deposits amounted to about two-fifths 
of the total in the 3,729 accounts between $10,000 
and $25,000 in size; retail and wholesale trade also 
increased in relative importance, while manufactur- 
ing continued to decline relative to the percentages 
shown for the larger accounts. 

Accounts analyzed in the “small” banks were 
subject to two size classifications: those over $10,000 
and those between $3,000 and $10,000. Variations 
in the percentages between those based on the ag- 
gregate dollars and those based on the “typical” 
performance were much less significant than was the 
case in the “large” banks. Of 1,667 accounts totaling 
$54,000,000 classified in the over $10,000 group, 
about one-third of the total was in manufacturing 
and mining accounts. Retail and wholesale trade, 
personal accounts other than those belonging to 
farmers, all financial business, public utilities, and 
all other non-financial business accounts followed. 

Of 3,717 accounts ranging in size between $3,000 
and $10,000, totaling $20 million, personal accounts 
were typically as high as 43 per cent in the average 
“small” bank. Excluding farmers’ accounts, the 
percentage of personal accounts was reduced to 
33 per cent. Next in importance was retail and 
wholesale trade, which gained in relative percentage 
importance as the size of the accounts and the size 
of the banks tended to become smaller. 

Between the July 31, 1943, and February 29, 1944, 
surveys 36 identical banks reported declines in many 
classifications of demand deposits of individuals, 
partnerships and corporations. These declines were 
caused where business and personal deposits in 
February had not recovered from the drawing-down 
which took place in connection with bond purchases 
made by depositors in the Fourth War Loan Drive. 
In July—half-way between the second and third 
drives—Government spending had replaced many 
of the deposits withdrawn at the time of the Second 
War Loan Drive. The percentage of deposits in 
personal accounts maintained a high degree of 
stability between the two dates in each of the size 
groups of accounts analyzed. 

Comparing the percentage change figures of the 
Boston and outside banks, the larger accounts were 
drawn down in a greater degree than were the 
smaller-sized accounts. The contraction in both 
Boston and outside banks was most evident in 
financial business deposits. These included deposits 
of insurance companies, trust funds of banks, etc., 
which were invested heavily in the new offerings of 
war securities. 
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CONDITION OF REPORTING NEW ENGLAND MEMBER BANKS 
(Amounts in Millions of Dollars) 
BOSTON 
Deposits: po st — ee ou Year’s — 
ane Ti MRE, a oa son sins vncacescessscvenccssocsavecccsas $1327 $1282" $1232" as ileal ” a =) 
Balances Due to DOMeetie HODES. 6.6.5. coc céline cc cade cctcdbecescenswbeaes 246 239 296 — 50 - unt 9 
TARINSICON Piso Oty PONENT TIAMEN oo «6.6.0.6 6.0 6:0: 0.6. 0:50:44 lead were we'delmace nae 17 16 28 - ill — 39.3 
STE PREMIER oon 6 Spo. os coda Jaa cira Kis Cd eee aea eden 404 512 321 + 83 + 25.9 
SR ME stn ig Seca a 5 ule db diulauinsin ohm ba bees Riad oie weeween 111 110 92 + 19 + 20.7 
TERE E ees PRE ES CUTIES ooo cick ccc ae entre ce cvurescasousercees $2,105 $2,159 $1,969 $+136 + 69% 
Reserves: 
Reserve with Federal Reserve Bank ars 321 312 324 - 3 - §9 
MEME ethers Cog PA et dn ba 6 ine bin 654k e i'e'e by x 33 33 36 - 3 - 83 
Balances with Other Domestic Banks 49 53 69 — 20 — 29.0 
WOMB ils Meee ero os reraic So aicrand csnwrealecise cies Kcaesewtessuwhsaobend $ 403 $ 398 $ 429 $— 26 6.1% 
Loans and Investments: 
Commercial, Industrial and PAGEIACTERRLERREE POOMEIN Goi o ods 5/5 5.k:9- 5610 sus sg arena dele news 337 348 331 + 6 + 18 
Loans to Brokers and Dealers in Securities........................ soles ee., 26 30 35 - 9 — 25.7 
Other Loans for Purchasing or Carrying Securities.............. 000 cece eeuee 20 19 6 + 14 +233.3 
PRMD ROPE 2 .0''5) ooo Dice iets SKDC sind FEIT SE ODER Enea Tle cones dele Hex 29 30 33 - 4 — 12.1 
RPM RAPE TINE ooh deh areoraies& 015 puesto Wah bs hnes Sraoss sv, adie MQRC) AIA aIe CUA ERS 4 5 28 — 24 — 85.7 
OUT RMR ose vid ores coin Teo Pa WHE ole AUas DOO GOR HL ACRE MOEEID 78 80 90 - 12 — 13.3 
TOTAL LOANS. AND: DISCOUNT Sie eos. cciscccctcsascessosesecesees $ 494 $ 512 $ 523 $— 29 — 5.5% 
United States Obligations Owned. oo ccc csc cceccncescosdcecccccvesceteane $1,312 $1,357 $1,078 $+234 +21.7% 
Securition Guarantand Us Oe Gi. 6.66.6 cece 5.0.0.0:0.065sdecvcedsncekéus dv ccansie's 6 44 — 37 — 84.1 
Other Bonds and Stocks miecd Rian Maen haces die asta ke hae REET eR EEE Cae ___50 46 49 + 1 + 2.0 
TOTAL BONDS AND STOCKS OWNED................. cece ccc eeeee $1,369 $1,409 $1,171 $+198 + 16.9% 
TOTAL LOANS AND INVESTMENTS.........cccccccccccscccccccecs $1,863 $1,921 $1,694 $+169 + 10.0% 
FIVE CITIES OUTSIDE OF BOSTON 
“Primes Deposita (adjusted) $723 $719 $669 § 
eman ERMAN CREME URMR as cyst ds AS 3/6: <ialh aie: wna, bio em lasalscig HABE SERIES RIES 1 + 54 + 8.1 
Baianees Dre to DOmeatic Haee: ..5 oo. osc ic ec c dc cet svnncccnanes eveescns 38 36 35 + 3 + 38” 
BaIAAOR TG 10 MOPOItE MTR ooo 5:5 656 rakes ck he ceeeeieasehesvescesssvions * * * ana Ne 
Rese POMC UMEMMNOI 0 Sosa ctay 05.6 Fis once e Ce eK ERE CREM MRE RECS ECON TEOeRAS 191 240 132 + 59 + 44.7 
RUNG DOOM. oa Sahoo coe iin wns 066 wb esaie e OUD Ae OE ER A WEA Cease Kee ERK Re __ 187 __ 185 159 + 28 + 17.6 
SEOs DRO FS UAGISEOR) ona 5 keoos.0 ohn alb0 be slvehemoweees weeeas $1,139 $1,180 $ 995 $+144 + 14.5% 
Reserves: 
Reserve with Federal Reserve Bank............... ccc cee cee cece cece eeeeees 108 119 131 — 23 — 17.6 
A AO ree: OE Ce Ce eT EEE PT LCR Eee Oe 26 25 25 + 1 + 4.0 
Balances with Other Domestic Banke... ...0 sec ccecctencbecccnesecvesouce 69 68 86 - 17 — 19.8 
GE ee rs die sic ee Osc a goatee She bwakvbosebueoxoieaes $ 203 $ 212 $ 242 $— 39 — 16.1% 
Loans and Investments: 
Commercial, Industrial and Agricultural Loans.............20.0eeeeeeeeeeee 63 67 75 — 12 — 16.0 
Loans to Brokers and Dealers in Securities............+.....+scceeeeeeeeeee 1 1 0 
Other Loans for Purchasing or Carrying Securities............0...000 cee eeeee 8 8 6 + 2 + 33.3 
pO ee ae ater Pe Serre ee ere ee ee 37 37 42 - 6 - 11.9 
Loans to Banks........... Pye PETS Pe PEE CC AEE Oe En ee 1 1 * + 1 aan 
CORI SINE re. ochre nee c ate e ces asic kel dT ea ae tlemaela ¥ dha'dsmeenseireeeee 32 32 37 - 6 — 13.5 
TOTAL LOANS AND DISCOUNTS. o6ccccicccscs csadcenesecceceseees $ 142 $ 146 $ 161 $-— 19 11.8% 
United States Oblea tions: OWG6d «6a icics cccisicccccceccsessscceseencee secs $ 809 $ 831 $ 571 $+238 + z a% 
Sievers Career eGo ho aso 5: cu: 40:0: Selena d a cielo 4d e518 HK abe Mace a Reo eneele 13 13 27 -— 14 
Other Bonde aiid SecCke- OWNS. og. 6. sok asin cs cwediceseesisesd oie cepeesiaeiers 2 48 58 9 - 15. 3 
TOTAL BONDS AND STOCKS OWNED........cccccccccccccsscccces $ 871 $ 892 $ 656 $+215 + 32.8% 
TOTAL LOANS AND INVESTMENTS. «0.00 cccsscccccscccccscccecece $1,013 $1,038 $ 817 $+196 + 24.0% 
*Indicates less than $500,000. 
CONDITION OF FEDERAL RESERVE BANK OF BOSTON 
(Amounts in Millions of Dollars) 
Member Bank Reserve IGROGIERS 6 coc os Gb dc clkccat en dea ebeeeeahereneuuneuths $ 610 $ 606 $ 641 $-— 31 — 48% 
Pep IONMU coo oss: <6 dis 4 Ma ORE ES Uae MOCAROUMEEE REET UEKHE KORE RAW ES 24 26 33 - 9 — 27.3 
All ‘Other RMN dia nic tek Hevea nnaidunewetueginiien Mimusbue een cdee ahs 104 107 33 + 71 +215.2 
SPOUT Abr Pe Rate kc chee a cela d Oe cae vewsecce vecwoteaneencosres $ 738 $ 739 $ 707 $+ 31 + 44% 
Federal Reserve Notes in Actual Circulation. ........ccccccccccscccccecvecces 1,187 1,164 952 +235 + 24.7 
FORGE CAME OONENON o c oc scicon dng sie ucs as nedede camseae eras chetaaseutee haces 1,040 1,083 1,262 — 222 — 17.6 
Titian te Weeeree TIGNES o.oo elds huis ta dee eee yconsees $ 12 $ 2 $ 2 $+ 10 +500.0% 
Acceptances Bought in Open Market ee 0 0 0 0 0 
Denia RAVEN os oo ac cn kewl teksts cncdiveckes a6 1 > 1 0 0 
UT Sete CITING ooo dco nn cc tde Ones cee snneacedbacouduaaes __ 837 795 __ 380 +457 +120.3 _ 
TOTAL BILLS AND GHCURP EI 65 ce dsccdecsedcccevsccsactectesece $ 850 $ 797 $ 383 $+467 +121.9% 
*Indicates less than $500,000. 
CHECK TRANSACTIONS 
(Monthly Totals in Millions of Dollars) 
One Year's Change 1944 One Year’s Change 
- "Month a Year Ago Gain * or Loss (— ) March Month Ago Year Ago Gain (+) or Loss (—) 
Bangor...... $ $ $ 202 $+ 38 + 188% New London... $ 14.3 $ 13.3 1445 $- 2 — 14% 
Brockton..... re 3. 3 23.7 + 116+ 4.6 Pittsfield..... 18.9 18.9 18.6 + 32 + 16 
Burlington... 16.4 14.2 14.9 + 1.5 + 10.1 Portland..... 75.4 64.7 128.4 — 53.0 — 41.3 
Concord (N.H.) 17.5 16.4 16.7 + 8 + 48 Providence... 257.7 237.3 266.5 - 88 — 33 
Fall River.... 30.1 27.0 306 — 5 —- 16 Springfield... 123.4 172.1 134.1 - 107 —-— 80 
Hartford..... 466.7 426.3 422.3 + 444 + 10.5 Waterbury... 60.3 55.7 51.3 + 90 + 17.5 
Holyoke..... 20.6 19.9 20.2 + 4 + 2.0 Worcester.... 97.9 101.1 99.1 - 12 —- 12 
Lewiston-Auburn 16.6 14.8 15.1 + 1.5 + 9.9 y 
Lowell....... 25.0 21.9 216 + 3.4 + 15.7 Total 20 Cities $1,512.2 $1,455.5 $1,5118 $+ 4 + *Y 
OS ee 29.8 26.7 27.6 + 2.2 + 8.0 Boston...... 1,966.7 2,034.0 1,778.9 +187.8 + 10.6 
Manchester.. . 25.4 21.8 22.4 + 3.0 + 13.4 
New Bedford. 32.0 30.9 314 + 6 + 19 GRAND TOTAL 
New Haven. . 4 127.7 132.6 + 28 + 2.1 21 Cities... $3,478.9 $3,489.5 $3,290.7 $+188.2 + 5.7% 


*Indicates less than 0.05% 
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NEW ENGLAND INDUSTRIAL CONDITIONS 


Carloadings: 
originating on the six New England railroads, exclu- 
sive of the Boston and Albany, which reports under 
the New York Central Lines, during the five-week 
period ending April 15 were 117,804, an amount 4.0 
per cent higher than the total of 113,313 reported for 
the corresponding five-week period last year. 

Carloadings in this district during the 16-week 
period ending April 15 were 363,558, which exceeded 
the corresponding total in 1943 of 338,461 by 7.4 
per cent: 





TOTAL REVENUE FREIGHT LOADED — SIX NEW ENGLAND 
RAILROADS EXCLUSIVE OF BOSTON AND ALBANY 
(Number of Cars) 
Per Cent Change 


Week Ending: 1944 1943 1944 compared with 1943 
March 18 . 23,839 23,117 + nan 

March 25 ... 23,845 23,629 + 0.9 

April 1.. 24,398 23,415 + 4.2 

April 8. . 22,996 22,043 + 43 

April 15 22" 726 21,109 + 7.7 


MERCHANDISE, L.C.L., FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
(Number of Cars) 
Per Cent Change 


Week Ending: 1944 1943, 1944 compared with 1943 
March 18. . 9,108 8,623 + 5.6% 

March 25 9,098 9,033 + 0.7 

April 1. . 9,365 9,170 + 2.1 

April 8. . 9,091 8,696 + 4.5 

April 15. 9,044 8,480 + 6.7 


MISCELLANEOUS FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
(Number of Cars) 
Per Cent Change 


Week Ending: 1944 1943 1944 compared with 1943 
March 18. 11,058 10,970 + i to 

March 25. 11,103 11,243 —- 12 

Bo d..... 11,423 11,082 + 31 

April 8. . ; . 10,654 10,378 + 2.7 

April 15. 10,362 9,685 + 7.0 


ALL OTHER CLASSES OF FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
(Number of Cars) 
Per Cent Change 





have been 13,852,000 pairs, exceeding the February 
total by 11.7 per cent but less than the total in 
March, 1943, by 4.5 per cent. 

In this district during the first three months 
of the current year production of boots and shoes is 
estimated to have been 38,622,000 pairs, an ag- 
gregate 1.8 per cent less than was reported for the 
first quarter of 1943: 

SHOE PRODUCTION — FIRST THREE MONTHS 


NEW ENGLAND AND UNITED STATES 
(In Thousands of Pairs) 


Proportion of 





January-March, New United New England to 
inclusive England States United States 

1937. 46,710 122,847 38.02% 

1938. 36,009 93,580 38.48 

1939. 42,694 113,000 37.78 

1940. 39,375 106,183 37.08 

1941. bee 119,118 36.92 

1942. 5,360 125,912 36.03 

1943. 303349 117,246) 33.55 

PMs 6 Bhs ee eKs 38,622* 117,116* 32.98 
Right-year average. 41,511 114,375 36.29% 
p-Preliminary. * Estimated. 


Cotton Consumption:—The amount of raw 
cotton consumed by mills in New England during 
March was 90,077 bales, an amount 18.5 per cent 
higher than the 76,025-bale total for February but 
14.8 per cent less than the total of 105,752 bales 
reported during March a year ago. 

The number of bales of cotton consumed in this 
district during the first quarter of the current year 
was 236,404, a volume 19.6 per cent under the total 
of 294,125 bales reported consumed during the first 
quarter last year: 


















































Week Ending: 1944 1944 compared with 1943 COTTON CONSUM ‘noe —BY STATES 
March 18. . 3,673 + 4.2% : . . 
aarch ae ; 3,044 + 87 : STATE “a a to 
re | edi Sos tos Connecticut.......... 15,701 19,269 —18.5% 
April 15 aes . 3,320 12.8 MBB on date icin \ eaieres 40,202 47,429 —15.2 
said be Massachusetts... . 124,521 160,563 —22'4 
: red ge gag eta yd ge -— 9.5 
oll , eee 2: 30,122 —23. 
Boots and Shoes:—Production of boots and Vermont. 222/000. "54d ‘801 “321 
shoes in New England during March is estimated to ce age oe ee aes 236,404 294,125 =19.6% 
| 
INDEX OF ORDERS | COMPARISON OF CHECK PAYMENTS 
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Building: 
construction contracts awarded during March was 
$6,439,000, an amount 17.4 per cent larger than the 
February total of $5,483,000 but 32.6 per cent under 
the total of $9,549,000 reported by the F. W. Dodge 
Corporation for March a year ago. Between Febru- 
ary and March non-residential contracts increased 
11.9 per cent and utilities contracts showed a gain of 
278.3 per cent but residential contracts and public 
works contracts declined 3.9 per cent and 12.2 per 
cent, respectively. In March, as compared with 
March, 1943, there were decreases in three of the 
four major classifications, ranging from 6.9 per cent 
to 63.7 per cent, while public works contracts gained 
69.1 per cent. 

During the first quarter of the current year total 
construction contracts awarded in this district 
were $20,059,000, a decline of 69.5 per cent from the 
total of $65,766,000 reported for the corresponding 
quarterly period in 1943. Substantial declines oc- 
curred in each of the four major groups: 





CONTRACTS BY CLASSES— NEW ENGLAND TERRITORY 
First Three Months 
194 1943 























CLASSIFICATION Per Cent 
Valuation Valuation Change 
Commercial Buildings. . . . . $ 969,000 $ cera — 64.5% 
Manufacturing Buildings. . bey 3,7: 50, rn — 64.5 
Educational and Science.. 15,000 41,000 +69.1 
Hospital and Institutional 336, 000 2, 926, 000 —88.5 
Public Buildings. . ‘ 895,000 480,000 +86.5 
Religious Buildings. . i 57,000 43,000 +32.6 
Social and Recreational. . 1,261,000 745,000 +69.3 
Miscellaneous Non- Residential 1,581, ‘000 7,301,000 —78.3 
Total Non-Residential. . $10,896,000 $28,513,000 —61.8% 
Residential Buildings.... $ 3,284,000 $13,604,000 —75.9% 
Grand Total Building. $14,180,000 $42,117,000 -—66.3% 
Public Works (Public & we $ 4. 045 5,000 $10,743,000 —62.3% 
Utilities (Public & Private). 12,906,000 —85.8 
Grand Total Construction.. $20,059,000 $65,766,000 —69.5% 
The value of residential building contracts 


awarded in New England during the first three 
months of the current year was $3,284,000, which 
amount was 78.9 per cent below the nine-year aver- 


age for the first quarter of the years 1936-1944, 
inclusive; total construction contracts awarded were 
$20,059,000 for the first quarter of 1944 and were 
less than the nine-year average by 61.3 per cent: 


CONSTRUCTION CONTRACTS — NEW ENGLAND 





Residential Total 
Contracts Construction 
January-March, inclusive, 1936........ $ 8,560,000 $41,781,000 
January-March, inclusive, 1937........ 18,006,000 40,590,000 
January-March, inclusive, 1938........ 11,532,000 30,644,000 
January-March, inclusive, 1939........ 14,148,000 30,955,000 
January-March, inclusive, 1940........ 16, 307,000 42,787,000 
January-March, inclusive, 1941........ 27, 053,000 1,604,000 
January-March, inclusive, 1942........ 27,399,000 92,121,000 
January-March, inclusive, 1943. 13,604,000 65,766,000 
January-March, inclusive, 1944..... .. 3,284'000 20; 059, ‘000 
Nine-year average............22.02+ $15,544,000 $51,812,000 





Employment: al number of wage- 
earners employed in 2,077 representative manufac- 
turing establishments in Massachusetts was 522,120 
for the week including or ending nearest March 15, 
a decrease of 2,311 employees, or 0.4 per cent, when 
compared with the number employed in these same 
establishments during the corresponding week in 
February. The amount of the weekly payrolls for 
all manufacturing establishments reporting was 
$22,869,542 for the same week in March, an increase 
of $244,340, or 1.1 per cent, according to the Massa- 
chusetts Department of Labor and Industries. 

Of the 2,077 establishments reporting, 961, or 
46.3 per cent, were engaged wholly or partially on 
war orders, as compared with 46.1 per cent in Feb- 
ruary, and in these 961 establishments a total of 
328,785 wage-earners were reported as employed on 
war work, or 63.0 per cent of all employees in the 
2,077 establishments covered by the survey, as 
compared with 62.8 per cent in February. The 
principal ‘‘war industries” in March were the fol- 
lowing: electrical machinery, apparatus and supplies; 
shipbuilding; foundry and machine-shop products; 
woolen and worsted goods; cotton goods; machine 
and small working tools. These six industries to- 
gether had 195,213 wage-earners on war work out 
of the total of 328,785 wage-earners so reported. 





COST OF LIVING IN MASSACHUSETTS 
BY PRINCIPAL ITEMS 
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The records covering the 19-year period 1925- 
1943, inclusive, showed average February to March 
increases of 0.5 per cent in employment and 1.1 per 
cent in the total amount paid in wages. 

In the following table are shown the percentage 
changes in employment and payrolls between Febru- 
ary and March in many of the principal industries of 
Massachusetts: 


Number of Amount 
MAJOR INDUSTRIES Wage- fe) 
Earners Payrolls 
Oe fa —0.1% + 0.4% 
Boots and shoes esi ab Sikes aware bi ee G98 —0.4 + 2.0 
CE MUN B o ccs ctecvesscesevesés +2.2 + 6.0 
CAOURING, WOMEN'S. ......0..cccccesece +1.3 +10.6 
Sree re +0.8 + 19 
ee clk ious nce s0ed a0 56 +1.0 + 2.1 
Dyeing-finishing..................0.45 —0.7 — 03 
Electrical machinery: 
Es * * 
SE EMEIER 6 5 9's :eia nee pisces > 4-0 * * 
Foundry and machine-shop products: 
ee —0.2 + 0.9 
I, 6 6.6 6-os-0 ac b0 cain dw kede —0.5 + 0.3 
EM orks sla Ghai oe yn sie 0 409 6-08 < —0.9 —- 13 
Hosiery-knit goods 
cen Dax cuih ag nreineiainnies —8.3 — 54 
MMI Soi otn-00'b 0b G'60% cewiba'e ¥< -1.8 — 0.7 
MT et 5 cia la lad cca mritn § cova ibv0s0 4 —0.2 + 3.4 
NN Ere -—0.1 + 1.0 
Machine and small working tools....... * * 
Paper and wood pulp................. —0.2 + 2.0 
Printing-publishing: 
0 —-14 + 3.6 
A Coa cab bess sa scieee ies’ +2.7 + 1.2 
Silk-rayon goods........... —1.2 + 0.8 
Textile machinery and parts... vas —1.0 — 23 
Woolen and worsted goods............ -1.0 - 0.1 





*In accordance with the request of the Federal Government, no 
information is given for this industry. 


The number of wage-earners employed in manu- 
facturing establishments in Massachusetts in March, 
1944, was smaller by 4.3 per cent than the number 
employed in March, 1943, and the amount paid in 
wages weekly was greater by 3.4 per cent. The 
average weekly earnings of wage-earners employed 
in manufacturing in March, 1944, was $43.80, an 
increase of $3.23 over the corresponding average in 
March, 1943, and an increase of 66 cents over the 
average in February, 1944. 

The percentage changes in employment and the 
amount paid in wages in many of the industrial 


cities in Massachusetts between February and 
March were: 


LEADING Number of | Number of Amount 
INDUSTRIAL Establish- Wage- ° 
CITIES ments Earners Payrolls 
DMR Sc Sok vas she 0e 0: 369 +0.1% +4, 37% 
pe Se eee 56 +3.7 +4.6 
MGASIISINIIG 5.50.6) 05s:6-0 0 <0 ss 89 +0.4 $2.5 
DRIES 666-50 8c dees 06% 50 +2.3 +4.0 
a ee ae 43 0.2 +0.4 
ae re eee 44 +5.0 +7.9 
BIOIV ORGS 5o5..6< cacccave ess 40 +0.3 0.0 
MINES Ss ws ecteces ove ie akco a 45 -0.9 +0.2 
BRINE Ss 0ko55 3 6'o wa dlenes 62 —-18 +0.3 
EE es 58 odin cig ive siete 61 -—0.8 —0.7 
ion BONING. 6 00:ess-$204:4-05 52 —0.6 —0.1 
BONREMMNG 6 355s awika'sca.ews'aie 18 —0.1 +4.3 
PTMITIONG 3. oes 5 ava 6 6-00. 0-0 96 —0.2 +1.1 
WROUINUEE <.5.553.<ccsecce ssa o 127 —2.5 —2.1 


In Rhode Island the number of wage-earners em- 
ployed in representative manufacturing establish- 
ments during March was 0.9 per cent less than in 
February, while practically no change occurred in 
the amount of aggregate weekly payrolls and the 
total of man-hours, according to William L. Connolly, 
Director, State Department of Labor, but there was 
an increase of 0.8 per cent in the amount of average 
weekly earnings. 

During March, as compared with that month in 
1943, the number of wage-earners decreased 9.9 per 
cent, the amount of aggregate payrolls dropped 5.7 
per cent and man-hours declined 11.2 per cent, but 
average weekly earnings gained 4.7 per cent: 


*EMPLOYMENT BY INDUSTRIES — RHODE ISLAND 








Per Cent 
Change 
Number Employed from 
INDUSTRY March March March 
1944 1943 1943 
ee 4,254 4,297 — 10% 
Metal SERIO 5.4. 5 5eaieie-sin sieretnie 18,382 22,927 —19.8 
AD SMAI «5.5. :.5:5 05s 60 oss 40,532 46,325 —12.5 
Co “Ieee 14,617 17,683 —-17.3 
SURENOD.. «55:0 5c0's4 etines 1,620 1,685 —- 39 
a ode 6 Grae sired ee 3,081 3,382 —- 89 
MRR 5 66 siox dated ox 14,003 15,440 — 93 
SIREN is! .5s'a Ou Ss sare 7,211 8,145 —11.5 
MOS FIGGOS 5 5 oe svse cvs 6,721 5,172 +29.9 
Miscellaneous. ............. 11,685 11,856 -— 1.5 
Total Manufactures....... 81,574 90,577 — 9.9% 


* Based on figures for the week ending March 18, 1944. 





FURNITURE SALES 
BOSTON DEPARTMENT STORES 
MONTHLY INDEX AND I2 MONTHS MOVING AVERAGE 


PER CENT OF 1923-24-25 MONTHLY 














FLOOR COVERINGS SALES 
BOSTON DEPARTMENT STORES 
MONTHLY INDEX AND 12 MONTHS MOVING AVERAGE 










































































1251934 1935 1936 1937 1938 1939 1940 1941 1942 1943 1944 
ly ] T 
S ———MONTHLY INDEX 
w ———i2 MOS. MOV. AVE. 
x 
» 100 j 
= f\ \ I 
5 Ai il | 
= 75 4 4 \ fh. ! 1 
”| Gi i. 1 i} i! ' 
Kk ! al 1 iv mo 
% \ Lily | |v 
© 50% Lat Ren ! " eo 
| | I 
ee nmi mit 
$ ut ¥ 0 1 be ere 
S | | | 
8 
& 
& 












































1944 



























MONTHLY REVIEW OF THE FEDERAL RESERVE BANK OF BOSTON 7 
SALES CONDITIONS 
1943 = 100 
Month of March January through March 
1941 1942 1943 1944 1941 1942 1943 1944 
Connecticut Department Stores. .................0000 77 101 100 112 77 103 100 103 
Maine Department Stores. .............cccceccccstceccs 56 74 100 100 58 78 100 98 
Massachusetts Department Stores.................005. 73 93 100 109 74 95 100 102 
New Hampshire Department Stores.................... 94 116 100 122 83 108 100 108 
Rhode Island Department Stores...................... 81 94 100 117 77 97 100 108 
Vermont Department Stores. ..........ccccccccscvecce 79 99 100 106 81 102 100 109 
Boston Department Stores... occ ccssedeacsedeceecse 74 93 100 111 75 95 100 103 
Springfield Department Stores...........0.. 0.0. cence 66 99 100 106 67 91 100 93 
New Haven Department Stores.................c0cuee 81 100 100 122 87 110 100 110 
Portland Denertinent Stores. 06... cc ces cccevcdace 48 66 100 98 49 69 100 94 
Providence Department Stores. .............cccceccece 83 94 100 117 77 97 100 108 
New England Department Stores..................005. 74 93 100 110 74 95 100 102 
CREDIT CONDITIONS 
Percentage of Regular Charge Accounts Outstanding at the First of March 
Collected during March 
1942 1944 
Bact PENG PRC 585 os a5. aed oe Se Aledlavec Oe Cb Raw eoeuwenean P 47.0% oan 55.9% 
New Haven Department Stores. ..................00e 48.3 53.3 
pe Department Stores. .............0.000- 45.0 58.7 
New England | parcoatlon BUN oca.harn ore NOLS sae aaaerery asia wt eee ee 46.8 57.0 
SALES BY DEPARTMENTS — — eo eae DEPARTMENT STORES 
1 = i 
Month of March January through March 
1941 1942 1943 1944 1941 1942 1943 944 
Women’s, Misses’, and Juniors’ Ready-to-Wear: Scythe 64 84 100 111 64 83 100 101 
Coats —- Women’s and Misses’...................... 63 99 100 100 63 96 100 88 
Dresses —1 Women’s and Misses’................0000- 75 83 100 109 72 81 100 107 
MOEN? WEGNER oo fc rates celatine es kaswies mae cnneads 63 87 100 120 55 76 100 110 
‘urs, ex. Repairs and Storage..............c cee eeeee 56 52 100 165 67 76 100 108 
Aprons and House Dresses.............-.seeeeeeeeee 66 75 100 97 67 76 100 94 
WEGNER BI Os oo ie bb cress Cenc ec secon s 4 60 81 100 119 59 81 100 120 
SWOAKEIS . 5. 6 c5ccces 71 84 100 84 76 96 100 89 
I oro g ascale Casocriceaicct atest Rs 45 88 100 99 33 63 100 85 
Ready-to-Wear not reported above..............000- 56 85 100 105 60 85 100 106 
ACCORBOTIOS?. .....50c000 72 89 100 124 70 90 100 111 
‘ae — 2 — SMa T ER arte bana staat 89 108 100 127 85 95 100 122 
k ME MME 5 gas a vd jaune eas Celene a 57 1 
Fpferewagny Memsnng SORES EEO PEE OT. Pe 75 96 100 114 74 112 100 105 
Knit Underwear, incl. Glove Silk. ...............0-6- 59 74 100 100 66 84 100 94 
Silk and Muslin Underwear...............0eeeeeeees 62 75 100 100 67 81 100 99 
Negligees and Bathrobes. ............020eeceeeeeees 70 74 100 110 69 75 100 110 
BE PEO OE SERIES ES: RAS OP Ramer ener aire 65 81 100 109 67 81 100 103 
Women’s and Children’s Gloves. ...........-000eeees 81 104 100 125 75 90 100 113 
Women’s and Children’s =" POL aeoudeaede nae eted 2 = = i. S = 1? . 
oo niin aa” a a 6 83 10 137 
pier ch RNS ce ne Cheese caer ed seater sass a = = is - = = 1 
ee etree ere 5 2 é 5 
Umbrellas, Pareles COM cs sb scree. Cake ene woees 50 97 100 135 39 a = pe 
d F MENS: et oa eeu 81 123 100 99 78 11 
ae ny, hacen iedeencnn ate ema aee 89 161100 82 sl 145100 3 
Hats atid Cape. .0s ce eeceas 9 5 
for Wan cpus ont Ga CAI ee 73 122 100 138 67 104 100 118 
Mie a ane BOGS COR cass bisces cca rect sewer ee eters 96 112 100 93 85 115 100 80 
Se Sew ah Mae ee ene sage ker eR eas 57 85 100 139 56 79 100 132 
ey MR.  sepuveenspesice cued Prats 5 72 100 132 52 72 100 132 
Cie ias RRO ON OME 5 io. 6ka os bbe dae ce pica eaviccwes Gas te 108 100 152 65 91 100 134 
Prati Farris ica sek sscsceew kc ces ce ecnwgecestaese 97 101 100 100 98 115 100 98 
Furniture, Beds, Mattresses, none Penance teaenee 98 94 100 99 103 109 100 94 
House F urnishings See Neer trot rete i 103 110 100 90 106 123 100 90 
Electrical Appliances.......cccccssscccccssccccceees 579 526 100 50 465 500 100 46 
PCRROEIOR: » scien s sc00ss a0. ese 75 85 100 120 77 91 100 121 
Lamps and Shades............. , 96 102 100 89 96 105 100 85 
Biear COVGHMIE. 05 ovis ccscvese ce BR A 4 br bs Ay i im 
oe es, ee ae a | 
NST RECS rece oasis Oster dea ay stg tice 56 69 100 94 75 104 100 93 
PRRGIIET go) 4.c0 ps dias au les Ceedia neod< oe se caee bade 117 PL 100 28 127 204 100 28 
EEE SE MEY AI DEANE A SERGI 63 73 100 112 59 74 100 112 
aaa ta: esd Ean aaa Cate eaten 74 72 100 115 71 74 100 116 
Woolen Dress Goods. ......cccccccccccccccceccccccs 73 88 100 107 55 82 100 98 
Cotton Dros GO0dS o.oo sos cc cccis cocecccctoeesieseces 49 65 100 110 52 71 100 114 
QIU fence cons ocipina ease eho Owlas shined Sear divin nen 63 79 16 = 65 92 es 148 
RE oe PORTICO 3 9 
Laces, Truamings, Waibroideries,Ribbons.-..---.----- kt 6 0s 
Toys and Sporting Goods...........-2+eeeeeeeeeeeeees 82 164 100 97 93 143 100 99 
Miscellaneous: ...........e0085 77 81 100 116 81 88 100 113 
ME iki cvacee casas : 75 75 100 103 77 85 100 88 
Nis otis cha ahinad 61 56 100 115 62 63 100 2 
Books and Stationery. ........+-++- ie 77 73 - 100 147 80 83 
Good: 1. Needlework oa 78 85 100 102 87 98 100 104 
All Others” Pe eee 78 83 100 112 82 91 100 114 
QI io. cocscatdesecd octet gion mene 77 100 100 100 73 95 100 93 
GRAND) TOPPA). osc cs pies te eenctstedneceseectuses 95 93 100 111 75 95 100 103 


*Figures not available. 
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Breakdown between required and excess 
reserves partly estimated. Wednesday figures, 
latest shown are for April 19, 1944. 





SUMMARY OF BUSINESS CONDITIONS IN THE UNITED STATES 


Industrial activity declined slightly in March. Retail sales were maintained at 
an exceptionally high level and commodity prices were relatively stable. 


Industrial Production:—Output of manufactures and minerals was slightly 
smaller in March than in the previous two months and the Board’s index of total 
industrial production declined two points to 242 per cent of the 1935-39 average. 


Steel production advanced somewhat further in March and the first three weeks 
of April. Output of lumber was maintained at the level of the first two months 
of the year and production in the first quarter is indicated to be three per cent 
larger than in the first quarter of 1943. 


The number of aircraft delivered increased about four per cent above the level 
of the preceding four months to a new high of 9,118 planes. Deliveries of merchant 
ships continued to rise from the low January rate and in March were at approxi- 
mately the level of a year ago. Output of other products in the machinery and 
transportation equipment industries declined somewhat in March. 


Output of nondurable manufactures, as measured by the Board’s index, declined 
about one per cent in March. This decline was due largely to the continued drop in 
small arms ammunition production. Manufactured food production was 11 per 
cent greater than in March of last year. 


Coal production declined six per cent in March from the exceptionally high rate 
in February due partly to the return to a six-day work week in anthracite mines 
and partly to a continuation of manpower shortages in both hard and soft coal 
mines. Output of crude petroleum and metals was maintained in large volume. 


The value of construction contracts awarded in March, according to reports of 
the F. W. Dodge Corporation, was slightly greater than in January and February, 
but was still lower than in any corresponding month since 1935. 


Distribution:—Department store sales increased more than seasonally in March 
and continued at a high level in the first half of April. Sales in March were about 
18 per cent larger than in the corresponding month last year, reflecting in part the 
earlier date of Easter this year and the heavy buying of jewelry, cosmetics, furs, 
and other items before higher tax rates became effective on April 1. 


Freight carloadings declined slightly in March from the high level of earlier 
months, owing chiefly to a drop in the movement of coal and grain products. Total 
loadings were maintained in the first half of April. 


Commodity Prices:—The general level of wholesale commodity prices advanced 
slightly from the middle of March to the middle of April. Federal maximum prices 
for cement, lumber, and various other industrial commodities were increased. 


Retail food prices showed little change from February to March, while retail 
prices of most other commodities continued to advance slightly. 


Bank Credit:—Continued growth in currency and the transfers from Treasury 
war-loan deposits to deposits subject to reserve requirements resulted in a decline 
in excess reserves of member banks and in substantial purchases of Government 
securities by the Reserve Banks during March and the first three weeks of April. 
Owing to special factors, excess reserves declined to a low point of 600 million dollars 
at the end of March but increased in April and on April 19 were about 900 million 
dollars, somewhat less than had generally been held in recent months. 


Federal Reserve Bank holdings of U. S. Government securities were at a new high 
level of 12.7 billion dollars on April 19, after increasing by half a billion in the pre- 
ceding four weeks. Most of the growth was in holdings of Treasury bills. 


Reporting member banks in 101 leading cities reduced their holdings of Treasury 
bills by 325 million dollars in the four weeks ending April 12, while holdings of 
other Government securities showed little change. The greater part of the decline 
in bill holdings in the four-week period occurred at banks outside New York and 
Chicago, but there were wide fluctuations within the period reflecting transactions 
at Chicago banks associated with the April 1 personal property tax assessment 
date in Illinois. Loans for purchasing or carrying Government securities continued 
to decline, as repayments were made on funds advanced during the Fourth War 
Loan Drive; these loans to brokers and dealers have fallen by 450 million dollars 
since the end of the drive and are now less than at any time in recent months; 
loans to others, which rose by 600 million during the drive have subsequently 
declined by 400 million. Commercial loans declined by 210 million over the month. 


Adjusted demand deposits, which declined somewhat in the latter half of March, 
increased during the first half of April, bringing the total outstanding to about a 
billion less than the level prior to the opening of the drive. Government deposits 
at these same banks fell by 1.5 billion dollars during the four weeks ending April 12. 





